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behaviour <>f tne stock market
i:i tho taCi of an incomparahie labor

thc railroads of the coun¬

try is a valuable commentary on the
.f Stock Exchange apeculs

There is no thinly margined itruct
ure fer beariah operatora to upaet.
There ia no reason why the inveator
ahould sell stocks on thc probability

trike. What ahould he .io with
thc money.? Hoa should hc choose
which of his holdingi to part with?
The struggle would affect everything

.? it would not perma
nently alter the investment val
securities, except ns it mitfht result
in dangeroua politieal pi-ecet
r.nd-those could hc construed at leif

Speculatora sell stocks for a

fail only when declining
may he expected to imluce liquida-
li,,,!, ol weak holders .

g, when tlv ownera of mar-

gined equitiea can be intimidatod an.i
shaken out. If there had been

i in commission houses a iarfrc.
topheavy speculative account. the
effect of this railroad crisis upon

would have Ix-en exciting
urh.

Such declinea aa b
unimportant, and were no greater in
railroad shares than ii others.
There eling in Wall Streel
that a strike will nol he allowed lo

al something in time will
prevenl it. '11.- a feel

inc "'ily- Rationally, thc da;
... .. ¦. ibody is in-

('ifferent to tl equences, 1
ralamity in which the whole country
would he involved and which. hy it-

very ''i'l soon pasi Bwaj.
should hc treated philosophically if

possible. Besides, thc siock mark"t
il the volatile, hysterical thing

n ,,r -... wa.-. Thi-- i^ as the London
markel would have taken a strike of
Hritish railroad trainmen before the
war.

"have though! il
thal they should be foreed t..

yield, if they muat yield." said I'resi¬
dent Wilson. "not l.y counsel, hut by

ifferiiic of the country." It
;i red to almost any

one else to add: "Aml the brother-
have thoughl it best lhal they

should um, ii' wm they mu.-t. hot by
arbitration, hut hy the suffering of

ountry." Wherein i- thc dif¬
ference, excepl in prejud

Sanitary Economics.
vv. i'. Gorga i, surgeon gi

l'. s. \.. who cleaned up Panama,
ba an article in thc "<'onst ructive

Quarterly" which he calls "Sanita-
and Morality." Into it he has

crowded nearly all the WBge fallacies
thal have ever heen h. ln ved. lh'

looked over the wmlil and has
found it full <>f poverty. He l- nol
willing to say, with Shaw, "The
trouble with the poor ia poverty; let
them alone." 11.- 1- for CUfing it.

People muol stop being poor. The
way to haiii.-h poverty i- to raiae

lt ll very simple. If people
lad more they could h\-' better. So

¦is:
\..\v I

the Other hand by the nuinb.-r of

|f .> ,¦ number of jobi ii gn
om-
miil

nntil
hr pro-

dueei
imbi r ..f

ii
umber of jot.-.

.-

poifll below v.

nol go aad

\ matters stand th-. re an

many people and too lew JODB. Nat-

urally one thinks of redueing the
number of pcople, whieh woald par
hapa be easier than to inerease the
number of jobfl. I'r. Gorgafl con-,
Bidera the eaaier course in the aray
ot rejecting it:

l will nol onaider thc qui
.!' deereasing the number of

ng for employment. No
churchman er broad aai
would eonaider for a raoiw

though thry WOUld Dfl

ft;an could ipraad -uich an
f yellow fever in thc
.. thal a m

pl« could aaily be killed ofl in th«
COUrflfl of ¦ year. Such a .sanitar\

are arouid grvatlji improve
dition of thoae who were left.

v. agi for aei ai - ould b<
higher, nn.l livinj* conditiona, thore

| tha pooi Bch
bi . tflr I ow trj mis* this
meaaure on r very lnrc eale.
When thia war ia over tnerfl will
>'.- many millioi
Europe eompeting han

11 when it eommenci d,
and there w 11 bl ion
<ii> 1' alth deatroyed which
will have te bc replaeed. Thia will
mean that in Europfl, foi -.-veral
year- to conifl, thfl jobi will bfl

-'..T than t'ne
thfl jobfl, Wagei will atcadily

inerease, and thfl 1
pooreal bfl alleTiati
Proaperity, I .ii.r.- pr. d el. w
very general.
lt li a dangeroua and thrilling

ihoupht. Dr. Gorgaa oughl to be
careful. Same fanatic mlgbt he
minded to improve the 1"' l poi
terity, for ;it leaal one generation,
by apreading the germa of ;i terrible
plague. Who should condemn him
ultimately? Thou**h he were ha

preaent, he mij-ht be memori-
in the future by a proapi

.ition. On this line of a

ing infantile paralyaia ia, of course,
onomic blesaing for the future.

Bul thia ia too ghastly. Dr. «.

dera the ..th.'r coursi. A aray
must he found to make more joba.
He firsl denouncea the pre ent
-¦.. stem:

tiftler our preaent the
laboi han
the joba, the tendency ia
for wagei gradually un¬
til they reaeh and paaa below

on jx-.i ri t. And m such a
Iration as oura thc aooi

class of laboren ia c
Btarving nnd diaappearing from
want and thc other concomitanti
of extremc *>oi

This ia said in the faee of the fact
thal wages, whether you take them
in money or in their power over

have heen rising for several
ations, .>r, in fact, since there

began t<> be statistics, which ii to
sa-., roughly, since the beginning
of th.' rnechanical era, which mul-
tiplied the productivity of
individual many times, extending
hia arms, hii legs, hia eyea and
hia voice. The tendency for a

to go below the starvation poinl is
nol discernible to the naked under-
standing. But then- remaina still
the problem of how to inerease the
numlxr of jobfl. The greal sani-
tarian here begina bo bc a bil hazy.
He auggaata ¦ form of singli
which would force a lot of unu.-ed
areaa into cultivation nnd reatore
the man to the land. Beyond that
the thing to .1" evarywhere ia t.>

raiac wagea. He concludi
l appeal tfl jroa from

of view ol part
..i toward

bjflet
tting

.¦ mil! bfl flblfl tn
.¦md moral
upoi jrou

ther or nol

ue*-
as will force intfl Bflfl flll unus.d

Dr. Gorgaa ia ander the tyrannyl
..f a phraae. That eondition of,
aragi in which the laborer gata all
hfl prodlicea la known, he say-. a-

He thinks all of
.turn! aragaa if the

monater of monopoly h«,d not some¬

how interfered. lf the writer flrill

make an intanaive rarvay of Um ¦

laborera in thia country whoaa con

dition may hc Ihoughl to approxi
mate tho happiness ,.f natiiriil wai"-

thoae who do gc4 ill bW| prodoee,
namely, the small farmer, he will

Hnd aunong them the ehronk eom

plaint Their wage are barelj
enough to live en. How will Dr. Gor

., raiae them'.' There would be
Only OlM Way. Thi prfOl Of wheat

mighl be doubled. That would bv
cieaae the farmer'a money wage, bul
after ¦ rery short tune he woald And
that hia real WBgB was the same |

h, fore, becauae pricea would have
risen until $2 would buy BO more

than sl did; which is tO say. he could

exchange a pig or ¦ buahel of wheat

for no more than before hia wagea
were doubled. Therein ia thc main
fallacy.
There la only one way to increase

really. That is to increase

produetion. The mote gooda people
produce the more gooda they may
consume. It is not ¦ queation of
division, excepl temporarily, where

money wagea may for ¦ time gei ¦

ttl,- ahead of priCOS, or conversely.
I roof thal il ia nol ¦ qoeetion of
division ia thal although actual and

...,..-. have been riaing for ¦

long time, ao thal everybody now

consumea more than was consumed
.-, generaiion ago,the rich are no leai
nch. lt is cuatomary to aay that the
rich grow richer and the poor grow
poorer. lt ia nol ao. The rich are

richer and the poor arc less DOOr,
nnd 'his la poesible only becauae the

productirit) of the eeonomic unit haa
een wonderfully inereased.
The proaperity thal come- from

an increaae in money wagea alone.
ns m the belligerent countriea, la an

illusion. What has happened there
i- that money wage* have risen fast-
r than prices, owing to the ab-

normal demand for lahor, so thal the
laborer commanda temporarily more

gooda in exchange for his lahor. hut

ultimat.ly will ovcrtake him
and he will he no better off than be-

fore, Dnleea in th.- meantime he has

mcrease.l hii own power of produc-
or has allowed it to he increa-.-.i

f..r him, hy means of labor Mvfog
devicea and efficient iiianagement
And thia excess of money wagea,
creating the illusion of prosperity,
i, paid ln each country OUl of capital.
A terrific price may have to hi- paid
for thi-. If Kurope is really pros-

peroua after Ihe war it will he 0W-

the rise in wagea nor to

the scarcity of labor, hut to a stimu-J
lation of human productivity.

Ther- is nOW ln thi- country a re-

fleetion of the European Illusion.
Money wagea have been rising fasti r

piice -" that lahor is ablo to

eommand, as abroad, more gooda in

exchange for 11 work, int the tt

paid out ..f Europe'a eapital.
for 'ln- a terrific price may

have to he paid later.
Thc other side of lt is that when

-.. ter than wagea there

i- a decline in actual wages; for the

ame amoun! of money in hia paj
nvelope ihe laborer is able to buy

hi n money wagea ought to be
raised, hut raising them in that ease

merely to re 'me actual wagea
to where they wi

Money and Credit.
money nt the New Yoik Stoek

Kx.-lianpe WBI somewhat firmer. Ihe

raling rn"- arai -"-. par eent, againat
..... .,.. 101 '-rr.l weeka.

lt is feare.l that rates will rise when

paymeata become due Frida. ob the

labacriptioni to th.- Britl lh loan.

Time money also was a little firmer.
.,,,.__ , to i per eeal for sixty

r cent f.n niaetj days,
to 3*ii per cent for longet

are rates for HO&ey
- on broken1 mixed Stack i.\

change eellati
Coauaerrial I'aper There li still a

very gaad market in Wall Street for

eemmercial paper at ¦".'._ t.. .".'._ per
,,r,t far ilxty an.l niaetj day natari-

Offii of diaeoaat at each of
banka are

Matsritj* in daj a.
io,i. lod. lOd. Md.

. 3 31 2 4 4
york. 3 4 4 4
lelphia.3'2 4 4 4

3' ^ 4 V 2 V 2

ond. 4 4 4 4
Atlanta. .* 4 .* 4

... . 3'2 4 4'2 4'2
Bt. Lon 3 4 1 4

Mianeapolis. ** ¦* ¦* Wt
I ' I.Wt 4' 2 4' 2 J' 1

4 4 4 4
Ban Fl 3 31 2 4 Wt

Hank Exchaagee. Tbe dajr'a elear-
....... "i oi -. ..'. ! othar cit iea

.r.i-. Ba
..$416.7 38.687 $25,173,676

5.707200 674.316
. 24.063.835 3.263.752

60.070.2'0 4.C90.895
Iphia 37,974,536 4.178.009

15.044.553 2711,704

Sub-Troaaur*.. Nea Vork

irj si.ii'i-.ooo.
Bthi-r. Bai London, .'12 peaee.

Ban in New Yerk, 91% eeata. Ifexi-
can doK..- ">r , .' IS , eeata,

l.old Shipment. \ -hipment af 99,'
,*..'r,l fr. m Caaada waa ie*
.lay ut the Assay I >'*

the account of J. P, Morgan & I'o. This
ttaofioojooc ia

gald r- ... .-.1 OB the pn ment,
whieh began on May tl.

Britiah Loaa. A .1.>.patch to DeW-
Jones <_ Co. from BostOB sa>r_: "It is

anderataod thal la eroportten ta fllefl
Chicago t....k f-iur tiflflfla aa laaay flf thfl
Britiah beada receatly »old throaghthfl
Morgan ayadlcatfl aa H -i"i »f th<
Angle I'rin.h Iflflfl when tha latter ":|

leated la*! jraar"

The Dollar in Foreign Exchange
Qaraean mark-. daell.I '" "

low r.rord »f 19 tf-li, Wblell """'"

rt lg.ll Am.-riran flflatfl ffll f""r

marka Raaaiaa roblfla ttntt

.-« again, advaaelag te M.I km
,.,.nts per rablfl, flrhleh la th« hl

poinl flf thia mevflflflflal aad repn
tha reasarkablfl l»i" »f I <''"*. V*'
rul>li* ifl OBfl Wflflk.

h« eleaing ratflfl .* flaehaagfl on

the principal linanela! cflntrafl flf
gnropfl "'"¦ .H fallawai

a/eea
ft!

Bg, dflaaaad. *£» 4-Z5
Sterling, aixty day... 4.71*4 4.71%
Sterling, eablafl . 4-76 " *¦*.'«
Ctcrling, ninfltj day--.. 4.691 -".bg' _.

Franca, demand. 5.90 5.90 .

I ranea, cablei. 5.89' . 5.90'h
Guildera, checka . .».' i }»! .

Guildera eablflfl. 41 t\ '¦

Reichamarfca, ehflekfl.,. 70, 72

Keiehamflrkfl, eablflfl. 70s8 72' a

I.ire, eheeka. 6.47<4 6.48*,,
Llre eablfla. M7 6.47',

checka. 93»/a 5.29 -

.c.bl.i. 5.28' 2 5.28' 2

-. tri»n. klnrie... eh'W*. 12.30 12.40
Stockholm kr., eheeka.2t.70 28.60

Copenhagen, kr. ehlu 28-50 28.40
Peaetaa . 20.11 20.16
Rublea. eheeki.34.50 30.75

Belo givflfl thfl ettrrflat flxehaagfl
trala< »f forflign flaenflj ia dollara und

togi .!.. r with thfl intrinsic gold
paritj a hla lUUd bj thfl United
_tat. a Miati

eai
exehangfl Intrinsic
value.

Poanda aterling. $4-75 $4.86'R
| 0.17 0.19..'

Guildera' . 0.41'4 0.402
. 0.17.7 0.23.8

Rnblflfl. 0.34.50 0.51.?

Thc flboTfl it« flxprflfla thfl eo«t of

tt money ln tenaa <>f tha A-m«ri*
ean dollar. Jfoii bui »n Engliah pound
¦teriing for 14.76; the intrinsic par

par pound. Thus, yon
thar thal ro at a d

count or that dollar* ara al a premium,
which i" owing te t'.r- faet that ln
.,., ,i th* dflBMBd for dollan with whieh
to Iflttlfl accounts m thifl country ii

greatflr than the dfltnand m thia
tr-.- for po whieh to

ta ln Ei flland.
|f you ealcalata tl of thfl do!

lar in term- af forfllgl
:- buying dollars with

poundfl. aaarka or franea ita rain*
rday and ¦ ir rgi

A year
h Engliah raoi aj 11-02 $1-03

.. terda flgo.
In French money. 1.14 ...5
h, Dutch money. 97.4 1.00

1.34 1.17
Iaa S'-0*1 '."

|a Swediah mon«y, 1-00 103
1.48 1=1

JAPAN'S RISE IN
WORLD FINANCE

She Has Increased Her ln
vestment in British Se¬
curities to $50,000,000

Japan, with the larga .' h:'*-

aceumulated in this an.l ather coui

bceflUflfl flf hrr favorable tradfl halan..-.

ereafled her purchex of Britiah.
Treasury bills to 160,000,. H
announced in The Tribun-- on August

12 thal 180,000,000 of tho«fl sflearitiefl
ha.l been paid foi largely with New

York f

_*<_w \ori«. reprcflflntatiTfla of one <>f

thfl most important Japanese banka
taid fflflterda] that while the prima
purposo flf this pnrehftflfl araa

Great rjritaia'a plaai ta tinance its

hugfl .-nr billfl it was also rflgardcd sa

investment for funds which
erwifle draw ¦ much

rat.. of intfll
i .1- eiallj. Japai uch h

orld bflfora. she haa
redeemed larga quantitiea »f Japi

_eld ni Greal Britain flad Frai ce
in addition to makini* theaa
... Bi tiflh r*ra i»ui y billfl. Sha haa sn

ita gold rfl flnra of 1300,00
abundaal in Tokio, and the

result is reflflCted in th" liiirh pri.-.'s
an.l flctirity on thfl Tokio Stock V.x-

Japanese ihipping rompanies, in par-
pilnif* up enormon

serve fuadl and ft

bulk of th> ir profll ii .

into eapital, while thfl gOTflrnment -^ub-
continue I

Cotton apinning, the chief of Japan'a
Internal Induatrii

and whilfl profita a

up. tha wagfla flf tha opera
¦. at almost the lowest mark in

the world. Thr inCTflflflfl of apind
rnuch greater than the increflflfl of em-

Anothflr distinctive feature of the
tiona is the

number of new Indnfll
I through thfl >¦

Gcraaa
tion by the Pepartment of Commeree
showt-d ten nflW induatHcfl ln BsUteacfl
as the IflflUlt of the war. These are:

wares, cel-
luloid, paper. pulp, pho,phorus, potas-I
aium, chloride and soda.

NEW ACTIVITIES
IN GERMANY

Boom in Motor Tire Indus¬
try on Deutschland's

Arrival.

SHIPYARD TO BUILD
UNIFORM FREIOHTERS

An International Acccpt-
atuc Bank I ounded on

tlie EngUsh Model.

|.\iTfifa. flfl Sa-.illlf U Thfl Trl'.,inf 1

B) KI.NST KAHN.

Borltn, Auguat 90.
Italy's declaration of war entails

no eeonomic consequences ln 'ier¬

many, SJ already Italy had entirely
discontinned commercial relations.

;,.| mixed interned German ships
and, Imitating (ireat Britain, ha.i

placated the anti-German propagan¬
da by proscribing all trade arith dis-
BOlved and confiscated (ierman tirms.
Also the Italian governmenl ha- or-

dered ¦ censua of foreign securities
ii, (ierman hand-. probably Intending
to realfau on them later, after the
English method.

Subscriptions to the new (ierman
") per cent war loan will he open all
oi September. Instalmenta will 'ne

payable until February. The price
Treasury hills, due 1926, bear¬

ing 4tt per cont Interest, are again
being offered. The price is '.».".. The

money market
Two former managers of the

¦li,. Bank, SchMf and Mueller.
,j by >¦ eral home and foreign

groups, have hought the old Berlin

banking firm of Kretxschmar, and
will found an Internatioiial ai

ance house « .1 the English pattern.
The arrival of the Deutschland,

with her cargo of rubber, was fol¬
lowed by a boom in the motor tire

induatry.
The president of the (ierman Pot-

i ih Syndicate asenhes the decline in

this yenr'- American grain produc-
.,,.,, to the ceraation of potaah ex-

porta from this country tO yours.
Herr Ballin haa foundad a naw

ahipyard at Hamburg, where will he
built derman freightcrs of uniform
dimensions and type.
The Kaisei Wilhelm Institute for

i-uel Conservation, founded hy large
mining interests to study the better
use of .-..al, has published its first

-. The result- an* alreadj BU--

prising. Waya have heen found to

extract valuable oila from the waste.

Some other re-uits are withhdd
from publication until after the war.

.pi,, lociation has discon-|
tinued exporta to neutral countries.

WILLYS-OVERLAND
BALANCE SHEET

From Sale of New Stock $20.-
000.000 Cash Will Remain.

baakera arho BBderwrote the
., of common stock of

fVillya 0-erlaBd CompaBy, not

v ill make poblie ¦

in a few days n balaace iheot of the

.-.,n pnny's current eoaditiOB. This will

show. they s.-.;. n free eaeh balaaea m
,.\,-e-s of |20,.,000. The money de-
rived freaa the aale of tbe new stock

will be oaad partly to wlpe out bank

loana agfregatlBg 17,1.,. and other
current liabil

[I was paiated ool ia iBveatmeBt eir-
dea yeaterday thal the lobaerlption
righta to the new stock at .44 a ahare,

on the present market price, will
not have any value until the stock
Idlll abOTC r which. for every

thiee-eightha of a poial advaaee, tha
arill be arortb V or ZS eeata

each.
With the new itock offered at 44

¦hareheldera are

aaked to » te the

iny'l treasury.
_-.

Anglo-French Bond Dividend.
The apaeial dividend of 'j:''_ per

;; the .'oiiiinoii atock, deelared by
the l>u Poot Powder Compaay yester¬
day, payable ¦'.'.. par eaal Ib cash and
194 p.r cent in Anglo-French bonds
at '.»T'i, makes the third diatribatiofl
tbe company has ma.le of this kind
On February 21 B div|dead of lt per

n Aaglo-FreBch boBda arai

elared il i *>n ..'*>' -(J the divi-
.l.-t'..l in tha boada amounted to !'¦.-

¦'
»

Daily Imports and Exports.
Daily imperta aad exporta of geaeral

Part of New V.irk

Imports. Exporta.
Wedaea'y, Aug. '.''$3,400,306 $14,819,435

5.014.074 10.608,240
2.680.100 9.476,525

_ug. 26. 2.293.328 8.398,048
2,843,800 5.196,855

.; 3,985,4b5 5.465.523
tug 21 3.504.093 19,866.933

4.999.569 22.796.334
ICeaday, Aog. 21-. 3.657.661 16.382.648

U. S. Treasury Finances.
w, > '.-i

Stalf* I r-Ot* wa.

l-xal

orllr.ar.
yf ar la . l'i

.a ai.al ai

STEEL IN DEMAND
FOR SHIPBUILDING
Contracts Have Been
Placed for Large Ton¬

nage of Plates.

FARM IMPLEMENT
MAKERS IN MARKET

Heavy Buying of Rails
Both at Home and

from Abroad.

Shinbuilding eontinurs active on the

Atlantifl and on the I'hciIk- coasts

WithiB the last few days contract-

bavfl bflflfl placed for between 10,000
and 00,000 tons of steel plates and for a

Biederatfl teaaagfl of structural shaper.

for the boildiBg of seven boats, three

af which are to bf constructed on the

I'acific coast. The plates and «hape«

|are to be rolled bv Kastern and West-

ern rennsylvania and bv -hieago

milla. The Bigaifleaat fact is that de-

liratiflfl will be made during the third

quarter of 1017, all plate mill

capacity for shipment over the first

half of Beat year having been pre-

viously taken up asidc from the op-

tiona ghrea on a liberal tonnage for;
this year's d.-liverv and now held ln

reser-.e niainly for povernment work.
' the ocean boata to be built for

Atlantic service will be constructed at

the Crampa* yards. Two other boa"-.

.,,1 to bfl for Nenragtaa totereeta,
-rill be built by t'ne Baltimore I'ry
Itoek and Shipbuihlmg (ompany.

The Heth'ehem Steel ('orporation is

reported to have contracted for 40.000
tona flf steel plates and shapes for the

bnildiag of boats at its various yards.
The iteel orders indicate that eight or

..ii boats have been provided for The

Sun Shipbuilding (orporation is re¬

ported to be still negotiating for 7.500

tons of plates for two tank boats. The

Chester Shipbttilding Company ia also

.,d to be negotiating for a liberal

tonnagfl of plates for shipment dunn-*

t'ne third quarter of next yflfljC.

Agricultural implement manufactur-

tra have placed additional contracts

,-,. Btflfll bars for delivery up to

July, 1917. The total purchases by these

interesta are now estimated at 260,-
on tons, of which 100,000 'ons will be

i bf or.e Biagifl interest. Most

Bf the recent contracts have been placed
On the basis ut 2* cents f. o. b. Pittfl-

burgh. With the Bxawptioa of two or

three companies. all the agricultural
machinery makers han covered their

bar requirements.

The Seuthflrn Railway Cempanj has

mtraet rer 2M00 tons of

lUrdard section rail* with Chicago

and Southern mills. which will prob-
ahlv he rollfld in tiflBfl for delivery dur-

thfl summer flf 1917. T

Railroad has placed an additional con-

traet for 5J000 tflne flf raiis, which will

probably be OUfld aarly next year.

Othfll domestic railroads are endeavor-

Ing to place aapaleaaflatary contracts

for both standard and light sections

for delivery at the ronvenience of the

mill. but thus far few of these con¬

tracts ha.e been placed. The ton-

nagcs wanted rangfl all the wav from

.-..non to 26,.» ten*.

Uditleaal heavy contracts for rails

tor flxpart hae« been elosed, including
about 1..000 tons for France and M-OOO
tot Greal Britain, tha latter beiag '"

two lots flf 28%000 tun, each. but about

60,000 tons of thifl tonnage has already
been reported. The Knglish order is for

Beai-mer rails th t will be shipped th.r.

Shipments against the recent

Ruaaian rail contracts will begin in Oc-

r Krench gWM-nment. in ad¬

dition to thfl order for rails. has pur-

.0.1)111) Btflfll axlfl" f°r car con¬

struction in Kurope. The Ca.
Northern Railroad Company. which t.as

been Bflgetiatiag with American milla
,.,.., ,. 311,1.01.1 tons of rails. is

understood to have virtually secured

10,000 tons from the I'nited States

Stflfll Corporation. The Canadian Pa¬

cilic, while making inquinea in this

country, has placed no rail contract

outside flf the Dominion.

The Krench government has placea
additional c-ntracts for 5,000 tons of

light aaglflfl fer trench construction. to

be rolled at Riltsburgh. The American

representative of the French govern¬

ment also has placed an additional con¬

tract f»r 9.000 tons of structural
shapes with an Kastern Rennsylvania
-aill, making the total of structural
eeatiaeta 20.000 tons placed in the last

Bflkfl. An additional tonnage flf
structural shapes is still under nego-
tiiitior. for export.

-

The Russihii government, through
American representatives, has placed a

contract for 10,000 tons of sheet piling
for export to Archangel, Russia. It Ifl
now reported that the large Russian

contracts for cars and locomotives un¬

der negotiution in this country during
the last three months wi'l not be elosed
BB previously ariticipated. Various rea¬

sons are flflfligBfld for the failure to

make thflflfl purchases. among them be¬

ing unsat-.sfactory t.nanctai conditions

thfl inability to secure the steel re¬

quired for the construction before the
second half of next year.
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The American Agricultural
Chemical Company

Volire l» Iifr.ln _r.i-.fn tiiril thf Vnnual
I ol thia ompai

th* ofleo of ih_ Compaay, i"-nt Balldini
Ib i'-f City of N*»» l.i.ri.i. r, Conn.,
u-t. daj »f Si ptoml -r

r M I .r th« puri ' a
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Dear Living il Greece.
Although Ci.- leatially »»

aifricultura! eOBBtry, it do«»« M"

produce food sudiciont tor its o*1

la and ia largely depeodeat on '.**¦

ports from abroad. rhe eioaing of ta*

Dardanelir-5. with th.-
ting off of fluppliei* from Buuia »»

in a large measure from Turk*?)'. a'"

mania and Hulgaria. the b'ockadfl «

the Adnatie aad tha reatrietioBJ «

trad.- arlth Bgypl aad thieefk tl
Suez t'anal ar- obataclei wh eh it ***

been drfiicult te overeoi c ihe tt*

of all products. local ai.d importK-
ha_ rraatl) "'"'¦' °*u^|
of the increas.-.I eoat of Iiving ...

been the mobilization of the ttWh

with conaequent reduetion of the fafj'
cultural output in many Hn-***^
preaeoce of toreign armies and n'*JJJ
which consumed a lark'e part of ,

local food aupply. an.l the poor cen»v

crop of 1JU-'15. Rents have adrasai**
4(1 to M per cent. It may be of *'

taraet to ment.on that in a subura .*

Athens a certain small house »»»

be had for th.- summer seaaon « '**.
for |M0: tn 1916 the renter «»» t*T
to pav M00 for the teaaon. wh: *fl-
191"^ it was eaaily rented for »i.-T*.

The cottage is of a lype that coa^a
easilv be rented m an American ew

for .400 per annum. One cause ot v

abnormal rents ls 'he rr"*"" *

largfj numbers of refugees ln A**,J.^
some of whom are amply Bupplied w-


